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There seems almost universal cx-

pectation of :\ great fall in prices
Big: business is stagnating because
of it. Xo one wants ro load up until

es come down. But consider one

point. A^k one specialist and busi¬
ness expert aftcr another, and espe-
cinlly as to his own field, ar.d watch
his reply. If you will go through
ilio list you will find wellnigh uni¬
versal accord thal:

Copper i! too h
otton - :¦ .. high.

Vt heat i too '..
... is i j high.

Yi ¦> tiles are too high.
Building materials are too high.

;' .-.: t'-n h :'¦..
Milk is too high.

Ih brief--ar.d this is the whole
milk of the cocoanut. in popular
judgment, everything is too high.
Why is it high? Why, for exam¬

ple, is transportation so high? Be¬
cause wages r,rc high and materials
are high. It is the same everywhere.
On credible testimony, even at pres¬
ent skyhigh prices, farming is not
especially profitable. Even at pres¬
ent wages the average working-
man is not much better off than
four years ago, except for full time
employment, Why? Because living
is so dear.

May we deduce from all this one

clear fact? If all things are too
high, then prices of everything must
fall together. We cannot have cheap
steel, and cheap copper, and cheap
orn and cheap wool, and at the

same time dear wheat, or dear cot¬
ton, or dear butter or high wages.
That is axiomatic. Does everybody
expect everything to come down.
including the vast volume of bank
credits?

The only thing that could pro¬
duce a great lowering in prices is a

great contraction in the purchasing
power of 100 millions of peo¬
ple. The surest way to bring this
bout is through fear. A great fear

tan cause banks to call in loans,
lhe mills to shut, and millions be
thrown out of employment. It has
happened time and again in this

ry. It can happen again.0 Is
this what the people who are wait-
ing and clamoring for lower prices
really want? This country was

ever se rich, never so fiush, never

so productive as sixty days ago.
Prices in 1914 were very low. So
ivert wages; so was business. Is this
tvhat people want in demanding a

"return to pre-war conditions" and
a "'stable" level of prices, meaning,
apparently, something like the 1914
level?

In plain terms, is the war's won-

tlerful lesson of full time employ¬
ment, high production and high
vages to be utterly lost because we
have moved up to a higher level of
prices, costs. wages, credits and the
standard of living?

Monev and Credit
Money rates were firmly maintained

in the local market yesterday. At the
Stock Exchange call loans ruled at G to
'i-i per cent, unchanged from Thurs-

Offerings of fixed date funds were

omewhat more liberal. The demand
.ckened temporarily.

Ruling rates for money yesterday,
compared with a vear rgo, were au

Yesterday. Year ago.
l'ercent. Per cent.

Call money:
On mixed collatera! 6 5
On industrial c'l't'l 6'/2

Time money f mixed collateral):
Sixty days . hVz&b 6

days 5'/_@6 6
Four months ...... oy2f&H 6
Five to kix months 5l_@6 6

llank Acceptances. Rates were un-
.'..;¦; yesterday:

Thirty Sixtv NinetysPot '.' dayB. days. days.Per cent.Per cent.Per cent.
eligible
banks ....4&@4 4A@4i>« 4A@4"/4

b e

bor banks.4«4@4«/a 4%@4'/4 4*?_@4A
b:*!s.5"/2@5 E!/2@5 5'/2>fb5

¦( ry within ''0 days:
Per cent.

mber banks.4,",
non-member banks.4.*,

Ineligible bank billa.6
Discount Rates..Tho following table

j :.¦ the currcnt rates of the twelvefederal Reserve bank* on commercial
paper for all periods up to ninety days:

r--Utturli ln-

l'o ton .4 4% 4%
Now York . 4 4''/4 4%
PhUadelphia ... 4 4>4 4'f4
Cloveland .4<A 4% 4%

ond .4% & 5
ita . 4 4% 4%

eago. 4 4% 4%
v Lools .,-< 4%4%

e»po?i* ... 4 '''¦'¦.5
KansaN City.. .. % W* W*
,»a!la» . 4 4%0

to .4 5 6
J>'. Vi.tif.ru] Ro«orv« 1'ai.k <.'.

"i'/rk bi.* put is forco tha following
d« of redixoont rates wbich

apply to bankers' acceptances: Ma-
turitfes up to i;. days. I per cent; -16 to
ti" days, inclusive, 4"S. per cent; 01 to
90 day,;, inclusive. IVi per cent.

Commercial Paper.- The market for
commercial paper is on a 5% to .V1.,
po- cent discount basis, with a limited
volume of bills moving.
Bank Clearings..Bank clearings yes¬terday were:

Exchange;. Balanccs.
Now York.. ..$970,285,020 $90,007,308

Sub-Treasury. The Sub-Treasurygained $113,000 from thc banks on
Thursday.

Silver.- London, 4Si.d., unchanged;
N'ew York, lniVac, unchanged; Mexican
dollars, 77",5C, unchanged.

YYockly Bank Clearings..Total bank
clearings this week al the principalcities of the country amounted to
$0,117,544,529, according to R. (I. Dun
* Co., mi increase of 20.1 per cent com-
;>..; ei! w ith :. \ ear ago,

I.ondon Money Market. LONDON,
.'an.::.i '. in,;-: Money, .", percent.

Discounl rate Short and three-month
bills, v, 17-3? per cent. Gold premiums
at I tsbon, 07.00-.

The Dollar in Foreign Exchange
A broader inquiry developed t'or de¬

mand stetding yesterday and tlie 1111-

dertone ::i this department Of the
foreign exchango market was firmer.
The general market was steady, with a

light volume of trading.
Closing rates yesterday, compared

with a week ago, follow:
(Quoted dollars to the pound.1

Week
Yesterday. ago.

Sterling, demand.$4,758 $4.7580
Sterling, sixty days .4.731 8 4.731 8
Sterling. cables . 4.70,'.. 4.76m
Sterling, ninety days... 4.71""8 4.72
(Quoted units to the dollar.)

Francs, checks . 5.45r,-. 5.45%
Fi'ancs, cables . 5.4478 5.4478
Lire, checks . 6.37 6.36'2
Lire. cables . 6.35 6.35
Swiss. checks . 4.85 4.78
Swiss, cablcs . 4.82 4.751/-?
'Quoted cents to the tiiiit.i

Guilders, checks .42ie 42U
Guilders, cables .4278 42""8
"Rubles, checks .13.00 13.00
Spain, checks .20.08 20.05
Spain, cabhjs .20.15 20.15
Sweden. checks. 29.10 29.30
Sweden, cablcs .29.25 29.50
Denmark, checks.26.95 27.05
Denmark, cables .27.10 27.10
Norway, checks .28.10 28.05
Norway, cables .28.25 28.25
Argentina, checks .45'4 45' 8
Argentina, cables .4538 45'4
India, rupees, checks. .353-5 35 3-5
India, rupees, cables...35% 35"-*4
India, rupees, cables,
Reserve Bank rate...35.73 S5.73

"Nominal.
Below is given the current exchange

value of foreign money in dollars and
cents. together with the intrinsic gold
parity, as calculated bv the United
States Mint:

Current
exchange Intrinsic

value. value.
Pounds, sterling .$4.7534 $4.865_
Francs . 0.18.4 0.19.3
Guilders . 0.42% 0.40.2
Lire, checks. .. . 0.15.6 0.19.3,
Crowns (Denmark) .... 0.26.75 0.26.8
Crowns (Sweden) . 0.28.45 0.26.8
The above rates express the cost of

foreign money in terms of the Ameri¬
can dollar. You buy an English pound
sterling, say, at $4.7585. The intrinsic:
parity is 4.86% per pound. Thus you
say either that pounds are at a dis-.
count or that dollars are at a premium,
which is owing to the fact that in Eng-land the demand for dollars with which
to settle accounts in this country is
greater than tbe demand in this c0un.
try for pounds with which to settle!
accounts in England.

Dividends
Extras.

Standard I'nderground Cable Com¬
pany. Extra dividend of 3 per cent in
addition to regular quarterly dividend:
of 3 per cent, both payable January 10
to stockholders of record January .}.

Rejjular Declarations
Stock-
holders

of
Rate. Penod. Payable. record.

Am Beet Suk. .com. Q Aj>r. ::0 Apr 12do .$1.50 pr. Q Apr. Mch! 15Am Ice. I*v4 pr. q Jan. 25 .lHP 1;,
Marlin-Rock C$1 vtc. M Jan. I! Jan

U. S. Oil Interests
Expeet Settlement
Of Mexican Clash

Believe* Indorsement of Pro¬
ducers' Claims hy Agent
of Carranza May Lead
lo Protection of Rights

An early settlement of tiie difl'er-
ences between the American oil pro-
tlucing interests and the Mexican gov¬
ernment is believed to be imminent as
a rei ull of a memorandu'm which has
been forwarded to .Mexico City by Al-
berto .1. Pani, the Carranza agent who
conferred here last week on the mat¬
ter prior to sailing for France, where
he will assume thc duties of Mexican
minister,
Thc memorandum, which has the

indorscment of Mr, Pani, present:-- the
full case of the American oil men and
according to information obtained yes¬
terday there is every indication that
the confiscatory legislation proposed
by the Mexican government will be so
altered as to make possible an amic-
able agreement.

WanI Guarantees
The oil interests, in view of tlie

fact that there is much difFerence of
opinion as to the meaning of the pro¬
posed law, ask in suBstancc in the
memorandum that they be guaranteedabsolute ownership of and title to thc
subsurface rights of all oil propertiesheld by them prior lo May 1, 1917, and
asserl their willingness to pay satis-
factory and rcasonablo royalties to
the Mexican government for the same.
The document has been sent. to Leon
Salinas, under secretary of th- Mexi¬
can Department of Commerce and In¬
dustry, of which Mr. Pani was form¬
erly the head. Inasmuch as Mr. Pani
!.::. af,rreed in principle to the stand
taken hy the oil men it is believed
that the legislation will be modified
to meet their demands.

In its presenl form tlie proposed
iaw would, iii the opinion of the oil
men, take away from them practi-
cally all of their reserve lands and
open them to filing claims hy Mexi-
cans or Mexican companies exclusive-
ly. These reserve lands are estimated
to constitute approximately SO per
(' i-.t of the whole holdings of all the
foreign companies active in the Mexi¬
can fields.

Vast Oil Fields
According to Mexican advices re¬

ceived in Wall Street yesterday a re¬

port just issued hy the Departmenl of
Commerce and Industry of Mexico
shows there arc approximately 380,-
000,000 acres of land in that. country
that are believed to he capable of
yielding oil. There has been ex-

ploited to a limitcd degree 1111 to this
time only about ,"1,704.040 acres, the
report says, and practjjcally all of the
exploration work has been confined to
ihe Gulf coast region in the territory
tributary to the ports of Tampico and
Tuxpam.

Wall Street Items
A. E. Cliff has been appointed gen¬

eral manager of the Illinois Central
Railroad Company, succeeding T. J.
Foley.

F. W. Loudon has been admitted to
ihe Xew York Stock Exchange firm of
Wood, Struthers & Co.

L. K. Wilmerding has become a
special partner in the firm of Gray &
Wilmerding.
David Freiberger, secretary of Jose

Bensaude, jr., Inc, of New York, is
leaving this morning on the Maure-
tania 011 his way to Portugal for the
purpose of studying thc conditions in
Portgual with regard to the after-war
business and eventually to close im¬
portant contracts.

Total resources of $775,493,531 .25 are
shown by the financial statchientT of the
Guaranty Trust Company of Xew Yor"k
as of December 31, 1918, which has just
been issued. Deposits on that date
totalled $583,786,091.46. Comparison
of these figures with those of December
21, 1917, shows an increase of $114,-
748,235.21 in resources and of $49,-
504.115.96 in deposits.

(Capital Investment in
Railroads $20,543,389,571

WASHINGTON, Jan. .",. Capital in¬
vested in American railroads at the
tnd of 1017, when the roads were taken
over by thc government, totalled $20,-
543,389,571, the Interstate Commerce
Commission reported to-day in a pre¬
liminary statistical abstract of steam
roads. The gross receipts from their
operation during thc ycar were $3,596,-
805,766, while the total expenses
of operation were $2,357,398,412. This
left a net railroad operating income
after certain taxes and rentals were
subtracted of $1,081,556,496.

Significant Relations
Money and I'ricres:

Stock of money gold in the country... $3,08W43.323 $3,045^040
Loans of all national banks. $10,0S7.0(»!ob0 SSSnnnTheir surplus reserves. 69 000 000 *J'».OJ5.5,?7.000
Bills discounted and bought by Fed-

' 95,071,000
eral Reserve Banks.,. $- £*j ¦*".*. A .flr ,___

federal Reserve notes m circulation.. Vcqc'oI, ,__> JS56.072.00O
Total gold reserve. o'o90?74 onn 1'246,488,000..UJ(J,_74,000 1,671.133,000
Average price of fifty stocks. '"'"*?' P««ou, clow. A^ agQ

Average price of twenty-five bonds... "'J- '9.24 73 Cg
Food cost of living (Annalist index ,,,., ^'^ 87-78 85.36
m-mbcr) . 239.844 "291220**' .£?_'«}_''

General commodity price level (Dun's ,,.,.
' <i/9.015

indes number) . 230.375 23&529 '"220'172
Production: . .NO-. 30. Oct Tl

L'nfilled U. S. Steel orders, tons.8,124,663 8.353,293 ipcr"0
I'ig iron (daily average), tons. 111,802 iiodin *>'."«»»,

. . . Itlij5.id.«,i»aij12,482 Tl
106'£59

Wheat crop, bushels. 917,449,000 £& __V"E?;.
Oat crop, bushels. 1,538,359,0001SS'?K2Corn crop, bushels. 2,582,814.000 - n«,t.,^2Cotton, ba"». 11.70C.000SSISS!

EMstribntioniBe«md ...i. MonuTor (i,",s» r,";;l»~-r
CrOM railroad earnings. 18.8%

°

28.0%"pn "C
I.Mt Wfci!. H'Cflh liifmo B

'"

Bank clearings .*+20.9% 14.8% '"!"A'o,
Generali >,...,,,.....r.., A

A. 1 iv,- cotton aphtdlei. 33.121,507 32,760.623 S.^'lViw
Commercial f.lturtKDun'O.
Namber. 6R3570 iJoS_T*fcidabiiltles..$12,249,483 $13,815,166 $14,043 716

Building perrnits (Bradslreefs): Nownbw I0J8. Koraniber wir
(156 citU-s) . $18,713,411 $44,822,324

Large Telephone
Financing Impends

Sell* 825.000,000 of Bonds to
Bankers and Will Rei'und

S 10,000,000 Notes
Ia addition to the completion of

plans for refunding the P40,000,000
subsidiary company one-year (i per
cent notes of tlie American Telephone
and Telegraph Company. which mature
l'ebruai-y i, official announcement was

made yesterday that an issue of $25.-
ooo.noo thirty-year .6 pcr cent doben-
tures of the New York Telephone
Company had been sold to a syndicate
of bankers consisting of J. P. Morgan
& Co., Kidder, Peabody iv Co., Kuhn,
Loeb & Co., the First National Bank,
the National City Company. Harris,
Forbes & Co. and Lee, Higginson & Co.
A statement issued by Theodove X.
Vail, president of the parent corpor¬
ation, said:
"The American Telephone a:.d Tele¬

graph Company has just completed ar¬

rangements for the sale lo a group of
banks aml bankers of $40,000,000
.America.-, Telephone and Telegraph
Company live-yeaV 0 per cent notes,
issued to rcfund thc indebtedness ma-
turing on February next; also of
$25,000,000 thirty-year 6 pcr cent de-
liei.tui'.'-; < f the New York Telephone
<lompany.

"'Ilics-- lattcr arc being sold to pro-
vide funds to liquidate the. indebted¬
ness Jier*itofore incurred foi- the pur¬
pose of construction work done on the
property of the Xew York Telephone
Company. By means of this financing
a large part of the total cash requiro-
ments of thc American Telephone and
Telegraph Con,pany and its subsidi-
aiies will liave been provided for."

¦I. P. Morgan & Co. announced that
a pubiic offering of the new securities
will be iii.MK' within thc next few days
hy the syndicate of which they are thc
ii.:,,'.

Despite the handicap of poor v.ire
serviee in thc Wcst on account of
heavy storms th" syndicate which of¬
fered yesterday tbe $25,000,000 Series
"A'' ten-year bonds of the Ar.aconda
Copper lompany a; B8Vi, announced a
heavy oversubscription of tlie offering

:'.,(. clcse of business.

Rclevant Coinment
Mexican "Pete" at New High

In liie sensational trading yesterday
.ii the oil shares on the Stock Exchange
Mexican Pctroleum advanced to the
new high record price of 1.97V« before
a reaction set in which carried the
stock back at the close to 190, a net
gain of '¦'.,. The big jump was at-
tributed to the report that Alberta J.
Pani, formerly Mexican Secretary o"
Industry and Commerce, had admitted
the basic e'ainis of American interests'
7i Mexico regarding the pending lcpis-
lation in the Mexican Congress. In¬
formation obtained late- in the day in¬
dicated a satisfactory arrangement by
which thc American and other foreign
interests may operate their properties-
in the southern republic,

Corn Products at Xew High
Corn products refining stock has the

l.abit of advancing in a perverse fash-
ion every time President E. C. Bedford
issues a denial of reports affecting
favorably the stock. While hc said
yesterday that the company had no

intention ol retiring the preferred:
from cash resources a buying movo-
ment was under way which carried the
price of the stock up to the new hijrh
n cord of 50%. There was a net (rain
of 2% points at the closing level of
5oy2.

Bcet Sugar Up
Action of the American Beet Sugar

directors in declaring the dividends on

the common stock for thc full yenr in
advance took the Street by surprise.
This was plainly roflected in the mar¬
ket movement of the stock, which ad-
vanced vigorously on thc announce¬
ment, closing '1 1-4 points up at 68. Ear-
Her in the day it had sold at 62.

Distillers' Pool Active Again
Pool activity was sccn in Distillers'l

Securities yesterday, when thc stock
sold up to f.lMo and closed at 5214,1
with a net advance of 1'.j points. At
the current selling level the stock has!
more than made up the ?L' quarterly
dividend which. was marked off en
Thursday. The company's 5 pcr cent,
bonds were also strong, selling up to
'" i. The announcement that the com-'
pany is planning Jo form an cxport
company to handle the sale of some of;
its products was commentcd upon as a
favorable dovelopment.

I?. R. T. Issues Kccovcr
After declining to thc new low rec¬

ord price of 20!,. B. R. T. stock yester¬
day showed rallying power and closed,
up 1% points, at 2,'i. The advance was

attributed largely to short covering, as
much of the recent selling is said to
have been in an ticipat ion of a further
drop. Tlie company's 7 pcr ccnt. notes,
upon which thc January 1 interest pay¬
ment is in default, also were stronger,;closing at S4%, compared with Thurs-
duy's last sale at 80.

Xew Anaconda Bonds at Premium
The recent reduction in thc Ana¬

conda Copper dividend from $8 to $6 a

share assumes a deeper significance:
now that the-company has added to its
interest bearing obligations in the;
form of the $25,000,000 thirty-year 6
per cent bonds sold to investors yes-;terdr.y. By comparing the annual' in¬
terest reiiuirement on the bonds and
thc dividend cut, it is found that theyboth aggregate $1,500,000. ln other
words, what the stockholders will lose
the bondholders will gain. the dis-
burRemcnts of the compnny remaining!unchanged from what they have been
since thc dividend rate was raised to
?H a share. ln yesterday's trading on
tho Broad Street curb market the new-
Anaconda bonds sold at a premium of'
\n above the offering price of hm.,,Some sales were made nt <)S'K, with the
eloso at !ix i;

.

A Cotton Holiday
The anniversary of the Battle of

New Orleans will bc observed by the
New York t'otton Exchange, which
will be closed to buaincas on January8. A notice poated by the board of
managers yesterday explained that the
action waa taken in accordance with
the sujrgcstion from the Hureau of
Markets Ihnt the New York and New
Orleans exchanges cooporate us far as
possible to obtain price uniformity,the New Orleans market being closed
on that dnte.

Redfield Would
_ieave Fiiianeing
Of Trade to Banks

Lei

Not Business of Government,
but of Private Initiative to
Fund Nation's Foreign
Commerce, Secretary Savs

William C. Redfield, Secretary of
Commercc, who was in the city yes-
tcrday on departmental matters, told
The Tribune that he regarded the task
oi financing America's new foreign
trade as the job of thc bankers exclu-
sively.

He made this statement in reply to
an inquiry as to whether he thought
the government ought to participatc
in the supplying ot' the finances for
foreign commerce. "The Department of
Commerce," he declared, "has no spe¬
cial ideas on this subject, as it is not
its business, but the job of the bank¬
ers. My own attitudc is only one of
hearty approval for any plans ade-
quately to finance our growing trade.''

Mr. Redfield, who was seen at his
suite at the Hotel Belmont, was asked
whether the commercial men of the
country had shown approval of his re¬

cent pleas t'or idealistn in trade, par-
"lieularly whilo thc war-ridden coun¬
tries of Europe are preoccupicd in thc
processes of reconstruction.
"Thc business men and bankers of

the country," the Secretary said. "have
quite generally expressed hearty ac-
cord. Only here and there were there
a few dissenters to the idea of a for¬
eign trade based upon service, but they
were the people who have not yet
grown up."
Thc Cabinet officer expressed confi-

dence that the trade and industrial
leaders of thc country would aid to
translate into thc fwolds of commerce
thc ideals for which the nation battled
in the war. "The ideals for which
America's sons have been fighting,"he said, "will he perpetuatcd in our
foreign trade by thc operation of eco¬
nomic law."

IN. Y. Central Sisrns
Railroad Contract

Annual Renlal for Koad Is
Fixed al $90,000,000

William G, McAdoo, as one ot' tlie
last acts of his career as Director
General of Railroads, yesterday at-jtached his signature to the contract, to
be put into effeel between the Rail¬
road Administration and the Xew York
Central Railroad system. The amount:of annual compensation, fixed at $90,-000,1)00, is far greater than that of
any other company which has signedits contract with the government.For the Xew York Central proper!the annual compensation was fixed at
$58,122,084. The annual rental of the
subsidiaries was fixed at $9,945,738 for
the Cleveland, Cincinnati, Chicago &St. Louis and the Muncie Eelt Rail¬
road; §8,980,299 for the Pittsburg &Lake Erie; $317,628 t'or the Cincinnati
Northern; $296,000 for the Indiana Har¬bor Bolt Railroad: $8,105,000 for the!Chicago, Kalamazoo & Sa_inaw Rail-'
road and the Michigan Central; $1,548-500 for the Lake Erie & Western'-
$127,000 for the Lake Erie & Eastern
and $186,460 for the Detroit TerminalRailroad.

Production Docliiiing
Price Uncertainty Cause of

Slackening Trade
Skcpticism as to the stability of the

present level of commodity prices con-;
tinues to check buying in many lines"In the largcr lines stocks are light,"' Bradstreet's" says. "Shipments on ol'dsales together with those going for-.ward to eke out broken lines are quitelarge, but in a broad sense slack-waterconditions pVevail."
According to "Dun's Review" neworders from civilian sources have not

appeared in volume sufficient to offselthe steady curtailment or elimination.of government requirements, and manyfactories and mills are running underdecreased capacity and with smallerforces. It is pointed out, however,that the inevitable economic read just-':
ment has not caused the serious shockthat was at first feared by some
people, and while farreaching changesare yet to be effected, the predominantsentiment is one of faith in the fut-
ure.

Gain Reported iu Taxes
On Stock Transfer

ALBANY, Jan. .",. Stock transfer;tax receipts for December* netted the
state $401,458, compared with $398,525,t'or the corresponding month of 1917'Controller Travis announced to-day'For the calendar year just ended $4-869,2o6 was collected from this sourcear.d since the law was first enactedin 1905 more than $01,000,000 has been'returned to the state's treasury.

Traylor Heads First
National of Chicago

CHICAGO, Jan. 3. Retirement ofKnnle K. Boisot as president of theFirst National Bank because of illhealth and succession to that positionby Melvm A. 1 raylor, nre announced inconnection with the annual report ofthe bank, made public to-day MrTraylor leaves the presidency of thoLive Stock Exchange National Bank toaccept the new place.

News Digest

Trad-
Foreign

Paris Bourse. PARIS. Jan.
ing waa quiet on the Bourse to-dayThreo per cent rentes, 01 francs 65 Cen-fcimea for cash. Exchange on London.lo francs W8 centimes. Five per cent1loan, KS francsi35 centimet

. -*.

Other Cities
Reduction in Pacific Frcights. SEATTLE, VVash,, Jan. :i. A freight ratereduction of $15 n ton from the PacificCoaR' to Jnr-fln waa announced to-aayby .). 1). Lowma-n, assistant director o'f

operations in this dUtrict for theI'nited States Shipping Board. The
new rate will hc $30 a ton,

It was nlsc Htmounccd a rate of $_.r>
a ton tc> Manila would be catablishedbv thc Shipping Board for ittt steelBhips. The prcsent rate is $40.

Guaranty Trust Companyof New York
140 Broadway

FIFTH AVE. OFFICE
Fifth Av. A 43rd St LONDON OFFICES PARIS OFFICE
MADISON AVE. OFFICE 32 Lomfcwd Street, E. C.

*"* d" !tanen*' ' * 3

Madison Ave. 4 60th St 5 Lr. Groavenor PI., S. W. TOURS OFFICE
Kue Etienne Pallu. 7

Condensed Statement, December 31, 1918
RESOURCES

Real Estate (140 Brcadway, 66 Liberty Street, MadisonAvenue and 60th Street). *e nnn nnr\ nnBonds and Mortgages . . ...'.:
.

1 752 800 00U. S. Government Bonds and Certificates....'.'.'.[ 4l'o79'68o'o?Pubhc Securities, including British and French *»."<SM>SO.U~

Treasury Bills. «7 noo ini ^ iOther Securities.[[.tl'%li.ilLoans and Bills Purchased. -ill'^n t nlia alCash on Hand and inBanks. 112^11 9fifflExchanges for Clearing House. 41 4Qfi qn£ 91Foreign Exchange. .

9* 7«S «?? o JCredit Granted on Domestic and Foreign. ^Mb^bl7.^I
Acceptances. 4o c-an 9fi7 aiAccrued Interest and Accounts Receivable'.'.'...'.' Joi £515^4

$775,493,531.25
LIABILITIES

Capital $25,000,000.00Surplus hund required by law. 5,000,000.00Additional Surplus
1T 1"°t/T£ired by Iaw 20,000,000.00 $50,000,000.00Undivided Profits. 3 099 321 1 5Notes Secured by Liberty Bonds Rediscounted. - - * >

11 Wj n*htiFej^I1 R,eserve Bank. 64,377,288.21Unpaid Dividend Checks . 1 068 211.50Outstanding Treasurer's Checks. 19424 255 75Foreign Accounts."" 6553175 91Domestic and Foreign Acceptance3 .... 43530267 63Accrued Interest Payable and Reserve for
Taxes and Expenses. 3,461,919.64Deposits. 583.786.091.46

$775,493,531.25

Commodities

Industrial
Cotton

Thc cotton market was lower and un-

settled again yesterday. An early de¬
cline was followed by rather sharp
rallies on covering and trade buying,
but offerings increased in the later
trading and prices made new low
ground, closing ba.rely steady at a net
loss of 25 to 75 points. A few addi¬
tional January notices were issued; and
reports that cotton was coming here
for delivery on contract may have in-
spired some of the selling. January
losl only 5 points of its premium over

March, however, and the decline was

more generally attributed to liquida-
tion of long lines, purchased in antici-
pation of a more rapid expansion in
trade demand.
The market opened bcrely steady at

a decline of 16 to 40 points, and sold
about 45 to 55 points, net lower right
after the call under a renewal of
Thursday's selling movement and
scattering liquidation, which probably
rcfiected disappointment over the show-
ing of Liverpool. Offerings subsided
al the decline, which carried March
contracts about 160 points under the
hikH level of Monday, and there were

rallies of some 35 to 45 points during
the middle of the day, with March
selling up _7.84, or within 11 points of
Thursday's close. This bulge brought
about a renewal of scattering liquida¬
tion, while there was also Southern
selling late in the afternoon, particular¬
ly from New Orleans. Closing prices
were at the low point of the day, with
March at '21.2b. compared with 29.10,]
the low point of last week.

Reports that Washington had
authorized a reduction of nearly $1 per
hundred pounds in thc ocean freight
rate from all Southern ports to Liver¬
pool, probably helped the rally during
thc middle of the day. There seemed to
bc little or no change in the news

reaching here from Southern spot
markets, and trade intercsts were

moderate buyers on a scale down. New
Orleans was very weak in the late
trading and sent selling orders here'
which may possibly have been against
increased offerings from the interior.
Southern spot markets as officially re¬

ported were unchanged to 75 points
lower, with quotations for middling
rariging from 29.25 to 31.25. Exports
for the day were 7,595 bales.
The local market for spot. cotton was

quiet and 75 points lower at 31.65
for middling upland, compared with
32.90 the day before and 31.75 the
year before.
The range of prices follow:

Thursday's Year
High, Low. Close. close. atro.

Jnn.. 29.20 23.65 28.65®) 29.40 31.42
1,1). 27.50(g) 28.20
Mar,. 27.85 27.25 27.25@27.30 27.95 30.85
Apr., 26.40@ 27.10
Mnj 26.80 26.23 26.23(g>26.25 26.94 30.55
June.. 25.50@ 26.25
.)uly.. 25.93 25.38 25.38@25.42 26.04 30.211
Auk. 24.00(u>- 24.65
Sept... 23.27 23.10 23.10® 23.35 -|
Oct.. 23.29 23.00 23.00(g) - 23.35 29.35'

Southern spot markets follow: Oal-!
veston quiet, 50 points lower at 31.25;
sales, 50 bales. New Orleans, quiet.
unchanged at 30.75; sales. 797 bales.
Mobile nominal, 25 points lower at
29;25; sales, 51 bales. Savnnnah nom¬
inal, unchanged at 31c; sales, 71 bales.
Charleston quiet, unchanged at 30c;
sales, nil. Norfolk quie.t, 25 points
lower at 29.25; sales, 29 bales. Balti-
more nominal, unchanged at 31c;
sule-s, nil. Augusta steady, 13 points
lower at 29.75; sales, 042 bales.
Memphis steady, unchanged at. 30.50;
sah s, 1.050 bales. St. Louis quiet. un-

chanped at 30.50; sales, nil. Houston
steady, 75 points lower at 30.05; sales,
1.825 bales. Little Rock quiet, 50 pointslower at 30c; sales, 005 bales.
^
Week end btatistici of the New Vork

Cotton Exchango were not available,
except tho into sight, which amounted
to 301.02 1 bales for thc week, against

Continued on page fourttcn
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FINANCIAL MEETINGS
NOTICE IS HEREBY GIVEN THAT THE

annual meeting ol the stockholders of The
Realty Mercantlle Qredit Association will be
held al the olflce ot ti," Company, N'o. :v;
West 42nd Streel Borough oi Manhattan,
City of New Vork. on Saturday, ilie ]8th
day of January, 1919. ,, l-' o'clock noon, for
the purpose of electing ~ve directors for Uie

year and for the transaetlon of
such other business as may properly come
before said th iting. The polls will remain
opi n foi one ln ir.

Di ted, X-". Vork iity, X.
4 th, 1919

RICHARD EYRE

V January
President,

NOTICE OF ANNUAL MEETING OF
PRKYJIIR MOTOK COKPOKATION OF

NEW YOKK.
The Annual Meeting of ihe stockholders of

this company will be held on the 18th day of
January, 1919, al 2 o'clock in the afternoon,
al the ollice of the Corporation. 37 Wall
Streel New York City, N'eu York, for tho
purpose of electing a Roard of Directors, two
Inspectors to ^.rv ai all elections of stock¬
holders during the ensuing year, and receiv-
Ir.g and acting upon Ihe reports of the oftfeers
and for the transaetlon of such other busi¬
ness as mav properly conle before the meet¬
ing. GEORUE A, BARR, Secretary.

Dated Dec 2Sih, 191S

RLSSIA TKAIli; CORPORATION OF
AMERICA.

Notice of Special Meeting of Stockholders.
A special ne Mng of the stockholders of

RUSSIA TRADE CORPORATION OF
AMERICA will be held al the ollice of the
Corporrtlon, 6-9 Hanovcr Street, In the
Borough of Manhattan, City of New York,
at twelve o'clock noon, on Tuesday, Jan¬
uary 21, 1919, for the purpose of taking

Ition i" dissolve tlieaction upon .. ,- .¦ _ ....

Company forthwith and for ih<> transaetlon
of such other business as may properly
ome i" fon the tneei ini,r.
Dated, >e< eniber 19, 1918.

C. A. MURPHY, Secretary.
MYRON W. ROBINSON COMPANY, INC.

Notice is herebj given that tho annual
meeting of the Stockholders "f MYRON
W. ROBINSON COMPANY, INC, will be
held ;,t the otflce of the Corporation. Room
No. 19, Nlnth Floor, No. 35 Wall Street,
Borough of Manhattan, New York City, on
Saturday, June 11th, 1919, al lo o'clock ln
tk'-> forenoon, for the election ,,f Directors
for the ensuing year am! for the transae¬
tlon of such other business as may come
before the mei ting.

Dated, New York, December 2Sth, 191S.
K. L. ROBINSON, Secretary.

THE ANNUAL MEETING OF THE IIAM-
iiion l'ir, Insurance Company will bs

held at its offlce, ::i JoKn Street. on Mon-|
day, January 13, 1919, a: 2 1'. M., for the
election of directors aml Ihe transaetlon of
such other business aa may iome l"'fore
tho met-tlng.

ARTHUR LENSSEN, .lit., Secretary.

Failures in 1918
Commercial failures in the United

States in 1918 numbercd 9,982. invol¬
ving total liabilities of $163,019,979.
according to thc compilation made by
R. G. Dun & Co. Thia was the best
record since 1899 and compared with
13,855 failures last ycar for an aggre-
gate of $182,441,871. The decline in
the number of defaults last year was
progressive, improvement appearinR
in each quarter, and the returns for the
last quarter, with only 1.913 failures,
were particularly favorable.

. A Growing Industry
Raising ranch-bred black fpxes has

become a profitable industry in many
parts of Canada. Thc idea originated
several years :iro at Prince Edward
island. Thc number of foxe-, on the
ranchos there now for breeding pur¬
poses now number 7.000. lt is estimated
that 3.500 wero killed lust year for
their fur, According to the American
consul at Prince Edward Island, Jap-
anese «n*l Norwegian operators are
onterfng the foxrbreeding industry,
buying their stock in Canada.

ANDREW ,T. McCORMACK. AuctloneJ__TREGULAR AUCTION SALESTOCKS AM) BONDS,B.v ADKIAN li. Mi i.lkr & SONOFFICK, ."... WiI.l.iAM STH'EONESDAY. JAX'V 8TH. 1919,at 12:30 o'clock, at the
EXCHANGE SALESROOMNOS. 14 AND IS VESEY STREET.For Accounl of Administrator:25 shs. American "Trading Co. pr. f.ilushs. American Trading Co.1 .I Accounl of Whom It Mav Coi5415,000 San Vntonio Land & trrl'satlon
" '-u! lst Mt8e- 12-year S%Bas., due May, 192.J.

$1,000 Uregon Short Line R. Ii. lot Mtgt)
(1,000 Oregon' Short Line n. It. Refundlnc1ri Bd 929. s

$1,000 Central Pacific n. n lst R- fdg 4".no i94ti.
$1,000 Central Pacific R. R. Short LMtge. 4'f Bd. 1964
51.000 Sl. Louis Transit o Impi K., Bd1924.

250 ihs. West Virginia Conaolidati
"*S5 I'-i-i of Bond & Mortgagewal mini ..f $85,000.said

gage is a lien upon 119 acres more
¦.' iess in Town of Huntii gounty of Suffolk. N. v ,,,, -«

.,... Wf-lerly side of Centcrpori Harbor$10,000 Metropolltan By-Products Corpnt r- BdS.
$10,000 Coast & i.akes Contracting Cornn67c Ni t. n

10 shs. Coast & Lakes Contra ?< orpn. common.
$6,416.67 r>etroit. Toledo & Ironton R nayArl| Miir,. Bds

65 shs. Detroit. Toledo & rronton Ry
ho shs. Detroit, Toledo & Ironton Ri

eommon.
231 shs. Coast <<i Lakcs ContractingCorpn. prefd
30 shs. Coast, & Lakcs Contracting"i-pri. common.

').';.'':,':!'""tan By-Products Corpn.BdS.
100 shs. Knlckerbocker - WvomlnE "1Co. prefd h

50 shs. Knlckerbocker- Wyomlng OilCo. common.
'?0shs, iv & H Corporation of n.2^0 shs. Hartford Grand Theatre50 shs. Market & Beaver Realty C
.*« "I'*"' V.'rt .¦',"rrls Chemlcal Co»00 shs. Max. Splegel',s Enterprises.

PARTNERSHIP NOTICE

FEUCHTWANGER, CAHN «.- COCertificate of Limited Partnership.J.*;*he -"Jereigned. desirlng to form alimited partnership pursuant to ihe |_ws ofthe State of New v.rk. do hereby certify:tn rhe name or firm under whicli waidpartnership is to be conducted is Feucht-".anger, Cahn & <'o.. and the county wherelnthe principal place of business is to be lo-cated is the (.'ounty of New Vork.
12) The general nature of the business h.ended to i.e transacted Is a general broker-age business. Including dealing ln securitiesand buying and seiiing stocks, bonds andother securities. cotton. grain and othei com¬modities. on commission.
(3) The names of all the general and gpe-clal partners interested therein. and their rP.

spectrve places of resldence, are a» follows:Tho general partnera are:
Henry Feuchtwanger, who resides at Madi¬

son. state of Xew Jersey;
Robert F. Nalhan. who resides r.i No 2

West 55th Street. in the City of New York,
Borough of Manhattan. State of New York;Max R. Engel, who resides at Nn 272 West
89th Streer. in the City of New York. Bor-
ough of Manhattan, Siate. of New York.
The special partner in
Frank It. Cahn, who resides at N'o. 24<HEutaw*Place, Baltimore, State of Maryland.All of the partners are of full age.

I) The amount of capital which !!..> -..id
Frank it. Cahn. ihe special partner. has
trlbuted to the common stock of tlie partner-Bhip Is one hundred and flfty thousand Dol¬
lars r$ir.n.ooo).

(5) The partnership Is to hegm or. the '.'I
day of January. 1919. an.l is to end on the31st day of December. 1920.

Dated, New Vork >,>.....:,.- ¦.-

HENRY FEUCHTWANGER,
ROBERT F. NATHAN.
MAX R, ENUEL
FKANK It. CAHN.

DIVIDEND NOTICES

INSPIRATION CONSOLIDATED COPPER CO
Tho Dll-Ctors ha*e declared a dividend of

$2.00 per share. payable Mon.1a\ January
27, 1919. to stockholders of record ». SrtM)
o'clock 1*. M.. Friday. Januarv 10 l?r>

.1 W ALLEN. Treasurei
New York. N. Y.. December 16, 191S

FINANCIAL MKETING8
A MEETING OF THK 8TOCKHOLDKR8

of SPECIAL 8BRV1CK FLOORING COR¬
PORATION will be held ai 13 .
January ISth, at 2039 Grand Central T*r-
mlnal. New York City. for elertlon of vfti-
rers and any other business which may be
brought berore meetlng.
SPECIAL s'l'.UYh'K PLOORING CORPO¬
RATION, :mii» Grand Central Ter^nlnal,

New Yorlt City.
THE LAVtYEKS M KKTV COMPANY

OF NEW YORK.
47 CeiUr Street, New York.

The annual Meetlng of the stockholdeH
of this company will be held at it* oiru-«
>-n January 7th. 1919. at II M. fo* Iht
electlon of Dlreo' -rs ami the trmnsacMon ot
suoh business ««. mav cnn>« before It.

I A. VAN TAMBACHT. Actg. Sec j.


